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SouthernCalifornia
Edison Company

6% Gold Bonds, Due 1944
] TO YIELD 7%

The history of the Com-
pany's success, its earnin
power, management :ms
credit standing  recommend
these bonds 4s a  highly
desimble investment.
Clrenlar on reguest for AU,

lh&];iopgl;&ﬁt?

Main C ice: National Ci y Bank Bldg
Uptown Office: Fifth Ave, & 43rd St,

Corresponaunt OMices in over 50 Uitles

A First Mortgage Short Term
57 Public Utility Bond
To Yield 714,

Secured by a First Mortpﬁe on
plant and property of an old e
tablished Company, with par-
mtual franchises, supplying elec-

city for light, heat and power in
a rapidly growing territory, serv-

ing to-day a population of about
450,000, pop about |
. Company’s Gross and Net

Earnings have about trebled dur-
me t ten years. For year
nber 31, 1919, Net
Earnings available for interest on
these bonds was equal to about
: 5}¢ times the annual require-
ments, -
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Tel. Reclor 3273+,

1 Canadian Pacific

Equipinents

IM&turing 1920-1925
At Price to Yield 7%

Asthese sre 6% Equipment
the price is below par

Send for Circular S-23

Colgate, Parker & Co.

New York

‘1 49 Wall Street,

Goierlng Movement Appears
Near Close of Inactive’
Session of Market,

MONEY DROPS TO 6 P. C.

THREE COMPANIES

Strength, |

Tobaccos  Show
While Liberty Bonds Fall to
New Low Levels.

In the absence of constructive devel-
opments traders yesterday sold wtoky
freoly In the early part of the session,
but the deéclines fuiled to produce nny
substantial wmount of liquidation ang,
‘with w drop In eall money rates to 6
{per cent,, & moderate eovering move.
ment get In during the last half hour of

at no time an actlve oane, with transac-
tlons averagiog only 100,000 shares an
hour, but the Inference was drawn In
goine quirters that the spparent siag-
'nation of the market presaged an vp-
| ward teend, particularly in the ralls and
olls within the near future. It wax the
sort of dulness and Inek of aggreasive
buying power that occasionally marks
the end of a bear trend In o market
and stocks are gild to be In A posltion
to rerpond to bulllsh development ghould
any, oeeur, The drop In call money from
an 8 per cent, renewnl rate to a final
gquotation of € per cent. appearcd to
represgent not un Inerensed supply hut
a Mat demand, and signe of moure Lhnn
briefly temporary ease wonld be needed
to make the money slituation a constrae-
tive factor. The market still has to
reckon with a probable rise (n the redis.
count rate to a 6% per cent. maximum,
the announcement of which s expected
In soma quarters on or about June 1.
The purpoes of such an advance will he
to stimulate commercial deflation, which
has made [ts appearance in some llnes
The market Is In such an oversold con-
ditlon thst an announcement of higher
rediacounts, it ls generally expantad,
would hava lttle Infiuence on current
prices,
The decline [n tha reserve ratlo of the
consolidated statement for the twelve
Federal reserve banks, togethor with the
appenl of the railroad executives to the
Interstate Commerce Commission to es-
tablish priority lists and otherwise to
ald them In solving the critical tramme
sltuation Invited an nttack on prices
slde buying at the outset of trading. The
situation Iavited an altack on prices
with stocka showing no resistance until
Saturday's advances had been effaced
On the whole there waa little that was
unfavorable in the determination of ratl-
road ofMclals to Invoke nil the ald they
ean command In relieving transportation
conditions and !n the early afternoon
positive information was obtained to the
¢ffect that traffic was running betler
than at any time duriag the Inst week
At the same time E. T, Winter, chalr-
man of the conference committes of rall-
way managers, announced that the em-
ployers are ready tg grant an Increase
in wages to employees, the amount of
the Increase being left to the RHailroad
Labor Board, This announcement, |t
was held, reduced to a minlmum the
poraibility of a rallroad strike &nd lt-
tle attentlon was pald to the rssertion
of lahor lenders that the present traffic
muddle* would lead to Government own-
ership of raliroads, With the ald wf
tihse developments plus the decline in
odll money stocks generally regained 50
per cent. of the early losses and the
closing waa frregular with no definite
trend discernable.

The only class of stocka to show any
degres of Rtrength were the tobactom,
United Retail Stores leading the llst with

wak accompanled by an upward lnove-
ment in Tobacco Products, American
Sumatra Tobacco and American Tobacco
Securities, The ralls particlpated neither
in the early decline nor In the subsequent
rally, The renl feature of trading Yes
terday was the heaviness (n Liberty
bonds, which declined to new low lovels,
and fn old line Investinent lssues such
a8 underlying mortgage rallway bonds
New oerings of bonds and notes, how-
ever, still appealed moderately to the
investor.

There was no change whutever In the
time money market, and call loans
ranged from o rencwal of 8 per cent. to
a low and finul of & per cent. There are
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to be no withdrawals of United Stales
deposits to-day and nono until Thursday,
when only 35,800,000 will be withdrawn,
With tha book debits entered yesterday
on account of the subgcriptions to the
latest offering of certificates of Indebted-
ness considerable amounts of United
Btates deposits werd created, but Lhess
do not beconfs & markel factor until the
actual withdrawals are made. The for-
elgn exchange market wus featureless
with the exception of francs, which rose
to. 7 cents a frane,
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TO DO FINANCING

Public Utility and Pachi
Cmcrn‘:’l’lal lmn.m

Three new ploces of financing were
announced yesterday by New York bank-
Ing houses, two for public utility corpo-
rations and the third for an (ndustrial
company, ‘The largest of the three is the
offer of the Detrolt Edison Company of
$10,000,000 of ita § per cent. bonds, belng
placed by a syndicats composed of Coffin

& Cb, Harrls, Forbes & (o, Spencer
Trask & Co., the Security Trust Com-
pany and the Detrolt and First National
Company of Datrolt. Thoy are being
offered at 80 and accrued Interest to

Hellwig & Reuter and Robert C. Mayer
& Co, are offering 67.000 sharea of the
capital stock of the Thlinket Pagking
Corporation of no par value. They are
part of un authoriged Issue of 100,000
shares, the company's cnpitallzation,
The corporation 1s engaged In every
phaso of the canning business from
chteh flsh and manufacturing 1o
who e distribution. It has patd divi-
dends for the last twelve years without
Interruption. 1ta stock ia belng offered
for subscription at $14.50 a share,

The Northern Ohlo Traction and Light
Company has sold to the Natlonal City
Company an Issue of $2,000,000 of six-
yeur 7 per centl. gold bonds Lo be secured
by the pledgs of §2,500,000 of the com-
pany's meortguge bonda, A 1 per cent
semi-annual sinking fund I8 provided
for the Issue, Tha company’'s net earn-
inga have Increased In the lnst year more
than 33 per cent,, It was sald yesterday, |
and are equivalent to almost three thmes
the annual interest chinrges on s out-
atanding bonds,

FRANCE HURTS OWN TRADE. |

Importers and Exporters Complain
of Great Injury by Prohibitions.

Pants, May 17.—Frederic Francols
Mnarsal, the Finance Minister, In oon-
sidering a conslderable number of com-
plaints from French {mporters and

rican exporters that the decree pro-

Ibiting importations of certaln classes
of articles a8 causing them great injury
through the (nterruption of unfinished
order contracts,

The Director of the Customa has made
a detalled report on each complaint, |
which the Finance Minlster now has un-
der connlderation,

No genersl measure of derogations
from the decree {8 In view, it was sald |
at the Ministry of Finance to-day. Hach
case will be studied separately and de-
cided unccording to circumstances on its |
marits. The Finance Minlster, it was
added, will act In a liberal spirit in
each case in which it appears that non-
completion of order contracts ca%ses real
injury.

Custom House Recelpts,

Recelpts for dutles at the Cuostom
Housa yesterday were $438,10608, of
which $1569,934.81 was for merchandlse
withdrawn from bonded warehouses and
ﬁgmn.a: for refent importatfons

Neport Shows P11.44 a Share for
Last Year, Against §13.78.

Burne Brothery lsmund yesterday thair
unnual report for the year ended on
March 31, It shows net profits, after

tures and Federal taxes, of §1,-
087,066, equivalent to ¥$11.44 a whare
carned on the §8,086,100 outstanding
common stock after uotion of divi-
dends on the preferred Issuo. In the last
procading year the profita amountad to
$1,186,442, or $13.71 & share on the
common stock, '

The consolldated {ncoms mcoount of
Burny Drothers of New Jersey and Durng
Brothers of Now York disclosed for the
year net sules of §24,050,060, yeninst
921,286,870 (n the Immediately proced.
ing year, and n total cost of sales of
$22.150,000, mgninst $19,000,780. Cross
profits before charges and taxes, there-
fore, totalled §1,003,071, agalnat §2,280,-
081. Expenses .nd taxes, including
churges, amountad to §1,208,272, against
$1,886,018, and other Income to §332,168,
agninst $242,874. For dividends on Lhe
prafgrred stoclk §101,078 was dintributed
and $779,070 was paid og the common,
leaving a sifrplus {or the year of $146,-
009, against 310,800, The total profit
and loss surplua st the close of the year,
after deducting common dividends pald
in stock and other charges, waa 81,767,
769,

TIDE WATER OIL GAINS.

Earns $10.70 a Share During
First GQuarter of Thia Year.

The Tide Water Oll Company raporta
for the first quarter of thia year n sure
pluk, after ull charges and fedarn] jpaxes,
of $2.558:741, or 310.70 m share wrned
an |ts commnion capital atook, which con-
trasts with $7.40 o share earned In the
corrasponding 1810 quarter.

(Groes recelpts amounted to $14,280,-
2°1 and operating “expenses, &c., to
£6,114,853, leaving oporating income of
$5.165,868 against $4,071,680 In th:} :;O'I'*

onding quarter o year ago. ver
rl:?ome totalled $50,488, and $981.415
was sel aside for depreciation and de-
pletion and §667.780 for Federal taxes.
OFf the bulance of $3.606,161, $1,929,480
was pald In dividenda,

United Drug Surplus Dropn,

The reffort of the United Drug Com-
pany for the first quarter of 1820, issued
yestenlay, showed surplus after churgen
but before Federal taxes of $1.372.614,
or $53.78 o share earned on §18,923.700
of its common stock outstanding after
deduction of the quarter's dividends on
both classes of preferred stock againe

$5.5 & share earned |t the corresponding |

1019 quarter, Net sales for the quarter Lo
tlled $16,566,261 and cost of merchan-
dise =old $11.012,458. Operating ex-
penses amounted to §4,170,085, leaving
a net merchandise profit of §$1,873.720,
For taxes, depreciation, &c., §301,104
was xet aside, leaving a surplus for the
quarter of §1,372,816,

Pennsylvania Crude 01} Market,
O Cirr, Pa, Mey 17—Credit bal-

ances, 610: runs, 110,699; average, 53,4

225 shipments, 92,434 : average, 67.478. |

| 600,000 tons deadwelght, and ffty
{umaller ships of 160,000 tons desdwelight

late In September, and wome compunies

JAPAN HAS MORE

SHIPS IN SIGHT

Slump in T ic Freight
g g

Tokio, May 17.—Hefore the end of the

present month elghty lurge ships, with

will be released from old charters, The
relenning of Lheso ships In expeoted to
cause another elump In  transpacific
freight rates, which have already de-
clined, dus to the falling off In outward
froight especially, and to ths large num-
ber of ships which the United States
Bhipping Board has piaced on the trans-
pacific run,

Frelght rautes from Japan have alsp
been wffectod by the number of shipn
bullt In Japun for this bourd which
have accepled cargo for the inftial rus
to America an low a5 $3 a ton. During
this month, however, the shipments of
grain, beuna, oll, &c., to America have
stimulated thée demand for tonnag.
somewhat, and tea shipmants In April
will further assist to restore some of the
former brisk demand, -

In contrast (o the abundance of cargo
space, howaver, Is the wolul Inck of pas
senger accommodntions, Nearly every
day the English papers In Japan carry
In the want columns notices from In-
tending travellers of thelr willlngness to
pay premiums for accommodations to
America. ‘Such premlume have run as
high as 3300 gold, All ports of “influ-
ence' Is used to get pussage on any
kind of & boal—cargoe or passenger. All
necommodations are Booked full until

say thelr ships are booked full until
January.

FASTMAN KODAK PROFITS UP,

Reports Net of $01.758 a Share In
1019, Aganlnst §70.02 fan 1018,

The Eastman Kodak Company in 1819
had net profits, after all charges and
Federal taxes, of §18,326,188, or §91.78 &
share on Its outstunding common stock
after deductjon of preferred dividends,
which contrasts with $70.02 a share
earned on it In 1918,

Net profita for the year, after deduc-
tion of Federal taxes, the amount of
which the report fulls to disclose, to-
talled $18.326,198, agninmt $14,061,969 In
1018,  Preferred dividendn amounted to
| $360.%42 and common dlvidends to §7.-
| 810,110, leaving a Nual surplus for the
| yeur of §10,1237,136.

Tha bulance sheel at the cloge of the
| year showed tolal assets and Habilities
rof $88,715,112, agalnst $76,645,002 in
1918, Large Increases In the asaet
oolumn were shown in the {tems of land,
bulldinds, &c.; mventories, stocks und
bonds, cash und deferred charges The
cash reported at the close of the year
amounted to $9.332.747, agninst §4.-
087,842 In 1218, In the Habllities column
the principal Increases wers shown In
accounts payable, reserves and surplys, |
the latter amounting to $42,008.807, |
againat §31.871,771 at the plose of 1918,

e ——t

TEXAS PACIFIC COAL
ISSUES NEW STOCK'

Will Offer Holders Rights in
$2,000,000 Shares.

e
The Texin Pacific Conl and Oll Come

pany announoed y.utnd that its di-
rectors had decided to ma. §2,000,000
of its new elook of $10 par vislue, for
which stockholders :!ll I:: :llo‘\ml t:
Bsoribo at par to the extent of a ne
wlhnn for three old gnes. Thoss rights
slockholders of record on

following the announce-
ment of the propossd Issue the stock,
which {8 traded in on the curb, broke
from $12 & share to §66 a share, from
which it recovered & part of ita loss,
cloaing the day at 363, That notlon on
the part of the stock came as o great:
surprise to the finrnolal dintrlet becauno
It was expected In most quarters that
the announcement of the righta would
tefid to Incronse tha market price for
the shares, On the basls of yesterday's
opening quotation of $72 the mubserip-
tion rights would be valued at better

than $15 u share.
=nln'llln.n represonts the third distribu-

May 28,
Immediataly

tion of the kKind which Tezas Pacific has |

made to ita atockholdars. Two Years
ago $1,000,000 of its eapita) stock was
distributed and again “last year & 1ka
amount was lssued for subscription. The
money to be recelved by Lhs company
from the financing will be utilized for
developtoant of Its propertles In the
Ranger Flald

The Texas Paclfic has a total produc-
tlon of 10,000 barrels o day of excep-
tonally Wigh grade ofl 1t was decinred
vosterday, for which the present murket
price fs $2.50 i barrel, conl and gan pro-
dpetion and Afty-one capped wells walt-
ing for pumps. With other corporations
uy partners the company has 130 addi-
tional wells awsiting pumps,

The new stock In a part of & §4,000,-
000 ssue of stoek recently authorized
by the stockholders, Subscriptions for
it are to be paid in two (nstalmenta,
ench of B0 per cent, on or before June
10 and July 10. Fractional shares are
to be pald for In full on or before
June 10,

Dwight Mills Divides 3MMelon.

Bosrox, ‘May 17.—Declaration of a
stock dividend of 100 per cent. by
Dwight AManufacturing Company was
recommended to-day to its stockholders
by Its directors. It was voted also to
recommend that the par valus of Ia
stock be changed from $600 to §100, an
exchange of five new sharea for one old,
and to Increase the authorized caplital
from $1,800,000 to §6,000,000. The
stockolders will net at a spocial mesting
called for Aay 26,

North Jersey Clearing IHouse.

The North New Jersey Clearing House
Assoclation will begin operations to-
morrow, All the banks in Hoboken,
Jersey Clty and North Hudson have he-
come members of It. Clearances will bo
made at 35 Liberty street, Manhattan,
on the same busls as New York checks
are passed through the local Clearing
Houme,

MONDAY, MAY 17, 1820,
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Six Per Cent, Mouney.
For tha second time this month enll
money decliped to 8 per rent. yestordey
aftarnoon under & golden flood of funds

| seeplng back to Wall Street and locking

for work. The opening and réenowal rafe
had besn 8 per cant. At midday It de-
ollned to T per cent, and later to & per
oi;:.'. at which it closed. On only two
0 duys within the Ingt thirty has the
call rate at the close been & per cont.
One of them was May 4, The othér was
April 20, In between have besn a widoe
varfety of figures, ranging from 7 to 12
per cont, with 8 per cent the rullng
rate, Thomse high eall money rates have
been the outward barometer of the tight
money situation. Bankers express lhnt
oplhlon that the break to a normal rato
for money will continue in e tmmedinte
future, although they do not care to
prophesy more more than a day or 8o In
ndvance. Directly it was caused by the
return to the banks of Government
money which dlscharged Libwrty bond
Consld-
erable Governmbnt money will be Idle
this week unless placed In the eall mar-
ket, But one call la anticlpated this
waok, that on Thursday for §5,800,000,
Incldentally the offering of $100,000,000
of by per cent. certificates of indabted-
neas, becauss of the attractive interest
rate, has been heavily oversubsoribed,

Market's Short Interest,

Addlgon Cammack, probably the
nhirewdest bear operator who ever sold n
ahare of stock In Wall Btreet In the hopo
of buying It In luter at o lower price,
ulways declared to his friends that it
was dangerocus practice to sell "em short
“when the sap In coming up.” Addison,
however, did not live in the days of re-
adjustment following & war, high cost of
living, ralirond tleups, dinsatisfied labor,
tight money and tighter eredit. At any
rate, the bearish cligue is not following
the eagn advice of Mr. Cammack, and
is getling in deeper and deeper every
day, with the result that the market has
been fairly sold to & standastill. There
was un Inalstent demand for such stocks
as General Motors, Crucible, Baldwin
and other speculative loaders last nlght,
and several of them, notably Crucible,
loaned flat. Stocks may not follow the
sup this year, but any sort of favorable
newn development undoubtedly would

ering movement. When It starts It will
go llke wildfire, becauss the bearish
elique, particularly the one reaping Lhe
current profits, 1s not nearly so long on
cournge a&s on diseretion,

Meltidg Frosean Credit,

Althiough it was not sufficient to bol-
ster the market at the siart the over-
night news from Washlngton to the
effoct that the Interstate Commerce
Commission would lssue sweeping orders
within the next day or so, granting
priority of shipment of food, fuel and
perishables, waa construed In a greéhe
many circles as & constructive factor,
Undoubtedly the present freight jam,
in part at Jeast, Is responaible, for the
tielng up of o great amount of eredit.
That that frozen credit will meit ang
flow back to its natural channels with
the untangling of the rallroad tie-up
appeara to be concluaive.

Retall Stores,

The outstanding feature of the Jday's
trading, dull and uninteresting at best,
was the sudden life Infected Into United
Retall Stores. It was attributed to the
return from Europe of George J. Whelan
and his optimism as to the outlook for
the Whelan properties abroad, Mr.
Whelan probably was a purchaser of
some of the stock turned. over yester-
day. Unitad Retall Stores has been
kicking about from $65 a share to §70
& share In recent markets, Starting at
70% yesterday it broke out with ad-
vances and led the Industrial st for
a net gain of 3% points, closing the day
nt TOL;.

Chala Stores Abroad.

That the red slgn of the United Cigar
Stores and the blue sign of the Liggett
drug stores will eventually become aas
familiar sights in the citles of Europe
ns they are in the citles of the United
States Is the intent and purpose of the
gulding lght of thess aystems of re-
talllng, who returned yesterday on the
Baltie. George J. Whelan, identifled
with the tobaceo Industry, declared him-
self optimistio about the prospects for
merchandizing abroad. *“Wa can secure
concoasions from certaln  European
monopolies, but I will not say at this
time whether or not we will accept
them,™ lio declared. "Ome thing that im-
presséd me was the pronounced scarcity
of tobacea and ita products. 1 found
It imposdiblea to purchase & cigar In
Italy. There {8 an axoslient opportunity
for the development of American ox-
port business In tobacco, mithough thers
oxists at present o widespread preju-
dice agalnst American products.” L K
Liggett, president of the United Drug
Company, sald that the worporation
woulld operate stores throughout Tng-
land, *We are going strong In Eng-
land mow,” he sald. "Duriog the war
we gained the confidence of British
chemists. We have in no way hesitated
to extend crodits to European countries.
Liberal credits have been given Italy
and France for raw mierlau." -

Liberty Bonds Decline.

Liberty bonds of practically every ls-
sue again were under the pressurs of
forced liquldation, their losses ranging
from a few cents to $1 & 3100 bond
Seasoned railroad securities such as the
Pennsylvania general 4x, Bouthern Pa-
clfic 48 and Unlon Peacific 48 also were
offered In larger volume than the mariet
ecould stand and ylelded fractionsily.
There were no new developments to ex-
plrin the continued liquidation of those
glit-edged securitles. As on the pre-
vious declines I(n the current market,
they have been caused by the liquidation
by corporations and individuala who find
thelr usurl eredit sources drying up and
who find It neosssary to ralse funda for
the continuation of business. As LIL-
erly bonds and seasoned raliroad bonds
are immediately marketable at con- |
cesalona In prices, that expediency is'
belng resorted to In a great many
cases,

———

Market Sentiment Mixed,
Professlonal market prophets just now

TOBEY& KIRK

Members New York Stock Exchange
25 Broad Street
New York

Texas Pacific

Coal & Oil

e sl

Stock & Rights

AL AT

Bough_t—Sold—-Quoted

C.C.Kerr & Co.

2 Rector St., N. Y. 'Phone 6780 Rotlor

T P R

IS ILIS ST ITLIIS DTG O LSS I SRS LI LTSI RIS ER G 17555

Odd Lots

Our service meels the needs

of those tnterested in odd

lots, whether for cash, on

margin or partial pay-
ment,

Hartshorne,
Fales & Co.

Members N. Yo Stock Exchange
.. 71 Broadway

Telvphone 7810 Bawling Grrer.
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~ High Class
Preferred Stocks

Peculiarly appeal |
To Investors
of
Moderate lnoomss

i Henry L. Doherty

Dividends free from
Normal Federal
Income Taxes.

Yie'ds from
714% to 8%5%
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& Company
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Department
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are content to sit on the fente, ready to
fiop elther way. As a result, sentiment !
in the Strget Is widely mixed. Housen |
which have been advising sales on all
rallies continue to advise sales on rallies, |
but here and there are houses wlhich be-
lieve that the turn in the market has
come and that stocks accumulated at
this lavel will show profits. One house |
liats six bulllsh factorsywhich It declares ;
Justify a coneervative bullish position.
They are Improving credit conditions, '
better labor outlook, better crop pros-
peets, favorable developments |n Mex.
feo, propable gold Importa and overaald
vondition of
hand, tha congestsd condition of ruii-
roads, spasmodio strikes here and there
and steady pressure on Liberty and in-
vestment bond markets are decidedly
bearish. A straw which may show (he
windis direction was the announcemont

‘nm’ by the General Electrie Com-

pany that, becauss of the @elay In the
recelpt of raw materials resulting from
the freight tle-up, 2,000 hands would ba
iald off at the and of this week,

Exports From New Yurk. !
Whent, 308,746 bushels: barley, 31,732
bushels: lard, 2500 pounds: butter,
3,720 pounds| lubricating oll. 130,460
gnllons; rye : 62,180 bLushels: hams,
13,000 rmuh; flour, §8.250 eacks:
140 pounds, ’

cheese,
[}

Southern California
~ Edison Company

Gen. & Ref. 25 Yr. 6%
Bonds Due Feb.1, 1944
Company serves population p!
over one million, in over 150
cities and towns. Over one
half total horse-power capacity
is hydro-electric.

' Operating about

e
449 of gross earnings. Net
5 over twice entire

interest charges.
Price to yield 7%

BLODGETT
HART & COue
42 Broadway, New York




